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Sees Improved Economic
Conditions in Mexico

Bank Paper Thinks Overthrow
of Carranza Regime Will

Be Beneficial
Great,1.;; improved economic condi-

In Mexico are at hand as a re-

Balt of the overthrow of the Carran-
: -..-'ta réc«rm?, according to "Tha Amer-

." which in published by the Na-
City Bank.

.:lt would he unwise," tha bank's
irnal say.-, "tx> expect the leaders of

the present revolt to work miracles as

i.ir as the pacification and development
of the country are concerned. Such
work takes time, especially after years
of the disorganising tactics of Car¬
ranza and his followers. No panacea
exists for economic derangement, as
ve have learned in the United State».
Work is the only cure for Mexico's
roubles, but a populace which has
been robbed of the result* of ita work
o often in the past is likely to be

¡-keptical of the future until measures
can be taken that will convince the
ordinary citizen that a new era is
actually at hand.

"In six months or a year, however,
a radically different picture should be
presented in Mexico.

"It is hoped that one of the first
acts of the new leaders in Mexico will
be to establish a financial system for
their country by means of which busl-
nesa will be made possible and the de¬
velopment of the country hastened.

-f. problems that will confront Mex¬
ico's legislators in devising a monetary
ystem for their country will be far

different from those now facing the
legislative assemblies of Europe. Near¬
ly every country in the world is seek¬
ing a way to introduce public confi¬
dence and true value into huge amounts
of paper money issued during the war
ana since the armistice. No such
problem faces Mexico; it is on a sound
metallic basis, and the problem now
.^-aiting to be solved is more like that
in the T'nited States before the pass¬
age of the law creating the Federal
Keserve pvstcm."

>

S-tromberg Earnings Grow
Surplus Equivalent to $2.72,

Compared to $1.73
Surplus, after expenses and Federal

taxes for the first quarter of the year,according to the report issued by the
Stromberg Carburetor Company yes¬
terday. Was $204,479, equivalent to
52.72 a share on the 75.000 shares of
capital stock, against $S6,700, or $1.73
a share, on the ¡SO,000 shares of no parva'ue in 3 019.
Earnings showed an increase of $187,-R77 to $294,823. The total profits were

$-39,478, an increase of $127,776.

Chicago Pneumatic Tool Co.
Shows Increase in Profits

Manufacturing profits of the Chi¬
cago Pneumatic Tool Company for
the first quarter of the j^ar, according
o a report issued yesterday, were $1,-
65,900 before allowance for deprecia¬

tion, compared with $1,140,835.
Operating expenses and provision for

Federal taxes were $761,737, leaving u
total income of $614.S2S and net profits
f >r the quarter, after allowance for
«%preciation, etc., of $303,304. Net
profits in the corresponding quarter
of 1919 were $262,453. After provid¬
ing for 6 per cent sinking fend bonds
of ,*r.0.000, net profits available for div¬
idends were $253,304.

a

Ex Dividend
; Ht«> Company Pit.

..y Í!.Haekenaack Water Co....... '4
>'ay t%. Úo pf.

a y 73. do 7 p a cum pi . '*
ii»y 22.HarbleoB-walker Refrao Co. lVa

Irregular Trend
In Stock Market;

Tone Is Better
Railway Shares Undergo Im¬

provement on Announce¬
ment of Allocation of
Funds for Equipment

Tension In stock market circles which
was so pronounced on Wednesday and
Thursday seemed to have almost en¬

tirely disappeared yesterday, Stock
prices fluctuated In a highly Irregular
manner again, many Issues showing
sharp declines while others underwent
further recovery, but the volume of
business -was much less, dealings fall¬
ing well under the million share mark.
Railway shares as a general thing un¬
derwent improvement on the announce¬

ment that the Interstate Commerce
Commission has approved a loan of at
least $125,000,000 out of the $300,000,000
revolving fund to purchase equipment
required to meet the transportation
needs of the country. There was some
further liquidation in certain of the
industrial share groups, notably the
sugar and woolen issues, which re¬
sponded to special Influences,

Having recovered from the hysteria
of earlirr in tho week the financial
community talked less of the price-
cutting campaign and the move for
credit deflation. Sentiment was un¬
doubtedly helped by the sharp rebound
in the prices of United States govern¬
ment war bondSj which rose sharply,
pome of the issues at the closing show¬
ing recoveries of more than two point?
from the recent lows. This was no
more than was to be expected, in view
of the absurdly low levels to which
the Liberty and Victory issues had
been driven by the liquidation of re¬
cent days. There has been an increas¬
ing demand for the government bonds
as a result of the growing recognition
of the splendid investment opportunity
offered by their decline. Inquiries have
been coming into investment houses
front investors of all classes.
Among the weakest of the industrial

shares w<~re the sugar stocks, which
were sold heavily on the announcemen«'
that certain of the largest consuming
interests in the sugar market had de¬
cided tn stop buying for 'he timo he-
inc. American Woolen was also a weak
spot, declining to a new low record for
the movement. The steel shares ns a
rule displayed a much better tone,
while removal of 'he pressure from th«
motor group brought, a slight recovery
here. Oi! stocks showed an irregular
tend<«u<«y with the lower priced issues,
declining again, while the nigher priced
issues did better.

Call money rates were unchanged,
with a fair supply of offerings at six,
a'ter renewals, had been made at seven
per cent. The foreign exchanges dis¬
played an improved tone, francs and
lire recovering further. Sterling was
strong for a time, but eased off at the
close.

Money and Credit
Wi'h the absence of important de¬

velopments in the Wall Street moneymarket yesterday attention was cen¬
tered on discussion regarding the Re¬
serve Bank statement to be issued to¬
day. It- was generally believed that
pome improvement in the bank's re
servo ratio would be shown over a
week ago, when there was a drop to a
fraction above 4iï per cent. On tho
Stock Exchange call money opened at
7 per cent, but as on recent days of
the week declined later to 6 per cent.
Time money conditions were un¬
changed.

Yester- Year
Call money: day. ago.

On mixed collateral.. 7 5l-2
On indust'l collateral. 7 6

Time monev (mixed collateral):
Sixty days. 8@8ya 584_:6
Ninety days. 8@8% 5a.j/Sn'
Four months. 8@8:Víi Bíi^il
Four to sis months. 8@8_ 5%@6
Bank clearings in New York and

other cities yesterday were:
Exchanges. Balances.

New York_ $R70.1KO,39« $31,865,600
Baltimore_ 16,039,030 7,559,036
Boston. 66,232,508 22,994,215
Detroit. 22,454,524 5,970.269
Philadelphia.. 91.261,299 16,638,539
Silver-London, 58V£d; New York,

99«'.«4C; Mexican dollars, 761ic

Snh-Treasory United States Federal
Reserve credit, balance, $73,905,819.
Canadian Exchange -New York funds

In Montreal, $118.75 premium per
$1,000. Montreal funds in New York,
$106.15 discount per $1,000.
The Dollar in Forcisrn Exchange
The continued strength of francs

and to a lesser extent of lire, featured
the foreign exchange market yester
day. .Sterling was steady, and marks
reacted from their high of the
previous dsy.Yesterday^ closing rates, compared
with those of a week ago, follow:

(Quoted dollars to tho pound.)
Yester- Week
dav. ago.

Sterling demand_ $8.88126 $8.8125
Sterling, cables. 3.83875 8.82
Sterling, sixty days 8.79 3.7725
Sterling, ninety days 3.7675 8.75125

(Quoted unit3 to the dollar.)
Francs, checks. 13.87 15.30
Francs, cables . 13.85 15.28
Belgium, francs,chks. 13.27 14.87
Belgium, francs,chis. 13.25 14.35
Lire, checks . 19.22 20.47
Lire, cables . 19.20 20.45
Swiss, francs, chks.. 5.87 5.70
Swiss,'francs, chis... 5.65 5.68

(Quoted cents to the unit.)
Guilders, checks _ 36.31 86.35
Guilders, cables _ S6.40 86.45
Austrian crowns, cks. .50 .46
¡Austrian crowns, cbs^ .51 .47
Sweden, checks . 20.00 20.85
Sweden, cables .... 20.90 20.95
Denmark, checks ... 1»!.10 1R.60
Denmark, cables ... 16.15 16.70
Norway, checks _ 17.8« IS.35
'Norway, cables .... 17.9« 18.45
Pesetas, checks .... 16.63 16.75
Pesetas, cables . 16.08 16.so
Greece, checks . 11.85 11.35
Greece, cables. 11.40 11.40
Manila, checks . 49.75 49.75
Manila, cables. 50.00 50.00
India, rupees, chks.. 41.75 40.75
India, rupees, chis... 42.00 41,00
Japan, yen, checks.. 50.25 50.75
Japan, yen, cables... 50.50 51.00
.Argentina, checks ..104.20 103.90
Argentina, cables ..103.70 103.40
Brazil, Rio, checks... 28.875 26.50
Btazil, Rio, cables... 26.80 20.75
Marks, «h<*cks . 2.82 2.05
Marks, cables . 2.33 2.08
( _echo-Slovakia, chks 2.10 1.75
-.-

Paris Market Weak
PARIS, May 21..Prices were weak onthe Bourse to-day. Three per cent

rentes, 59 francs 10 centimes. Ex¬
change en London, 63 francs 10 cen¬times. Five per cent loan, 87 francs
75 centimes. The dollar was quoted at
13 francs 90 centimes.

London Monev Market
LONDON', May 21..Bar silver, (SRM-d

per ounce; bar gold, 108s 2dj money,ö'4 per cent; discount rates, short andthree months' bills, 6 13-16'Sfi'i'4 percent; gold premium at Lisbon, 140.

100 Per Cent Dividend Planned
Stockholders of the Seaconnett Mills

have voted to double the capital stock,it was announced yesterday, in prepar¬ation for declaring* a 100 per cent stock
dividend. The increase in capital Í3
from ItypJVUIA to $1,200,000.

Transactions lYesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1920, Nc
Day

Railroad stocks
Olhcr Blocks
All stork» .

Yaatirday.
109,700
584.100
689.800

before.
201,700

1,051,200
1,252,900

v York Tribuno Inc.)
Year January 1 to date,
ago. 1920. 1919.
226,100 17,424.900 17,899,800 12,

1,105,800 95,«41,200 78,769,100 43,
1,831,900 113,066,100 96,668,900 65,

Yesterday, Hay before.
TT. R. Korernment bonds.$21,928,000 $29,827,000
Railroad bonds . 1,164,000 1,12«t,000
Other bonds . 1,477.000 2,905.000
All bonds . 24,569.000 33,856,000

Ycarag-o. 1920.
$7,906,000 $1,278,849,000 $1,015
2,071,000 141,216,000 140
1,132.000 159,514,000 157

11,129,000 1,577,579,000 1,313

1918.
815,600
318,100
931,700
1919.
221,000
302,oon
821,000
344,000

Record of Stock and Bond Averages
(Copyrlftht, 1320, Ne-W York Tribune, Inc.)

\ Sfock«

Ymterday.
Railroad stocks . 61.30

30 Industrial stocks ....... 88,73
50 Stocks . 77.70

10 Railroad bonds . 66.73
10 Industrial bonds . 83.81

fi l<+ility bonds. 68.6?
25 Bonds . 73.94

20

Tl-iy
before.
60.75
88.50
77.40

Year
ago.
77.10
102.10
02.10

Rnnp»thos
far 1920.

Bonds
67.28 30.91
84,07 95.17
68.54 35.22

Hlith.
68.70
110.30
02.08

78.23
91.45
74.63

Low.
88,60
87.93
76.96

66.73
83.81
68.54

Ran*» foil
Tear 1919.

Blfh.
78.80

119.33
99.54

82.80
95,70
87.75

74.2«" 87.45 81.71

Low.
63.35
79.20
75.92

72.83
90.56
71.80

High.
1920.
46
46%
72
881.»
2%
3
63%
02
95
103%
225
61%
147%
116! .i
54%
15%

175
"0%
122
63
120%
14%
95
99%
109%
16!%
30%
72

100''!
S3
50
93' '.>

Low. Div.
1920. Kate.
25 .

25'-', -
61 6
64% 6
1% ~
1% .

.31 .

741/4 7
78 8
7414 8
170% 12
37
124J/a 12
106 7
«39% 4
11%
95
15% .

Sale».
600
moo
1600

Open. nigh.
Nat
«-hire. BM. A«k.

87
53
81%
11%
74
91
82
11%'
16«%
56
89
761 a
35
86

Adams Express ...

A rivante Rumely
Advance Ramely pf
.Max Rubber. 1000
Alaska (¡old Mines. . 1.
Alaska .luneau . 600
Allla-Chalmers. 1600
A Mis-Chalmers pf_ 300
Amer Agrl Them 400
Amer Beet Sugar.... 2800
Am Br Sh * Fdry pf. 1nn
Amerlrnn Can . 3600

2 Am Car A- Fdry.
7-- Am Car & Frirv pf.
4 Amer Cotton Oil.
,80 An) rirngr Syndicate

6 American Express
Am Hide & Leather.
Am Hide &. L pf.
Amer Ice Sernr pf,

moo
200

14?% 123";
106% 77
100% 92 V:
75%
9/%

165' g
105' g
¦61%
2 P.;
69! ,

66%
17
6%

67« 4
125 02
86' -g 76
82 72
9 5

1761/2 137
114 103?$
148% 103''a
102% 98%
.78% 27S.Í

62%
86

96! z
38
12%"
49</2
54
7

Amer Int'l Corp. 3600 82%
American La France. 200 11%
American Linseed ... 700 76%
Amer Linseed pf_ 100 91%
Am Locomotive _ 3100 R9%
Am Safety Razozr... 8600 13%
Am Ship A Com. C-00 ,9$/A
Amer Smelting . 1.300*56%
Amer Smelting pf... 100 83
Amer Smelt pf A.... 500 76'r
Am Steel Foundry... £800 37
Am Steel Fdry pf. CiOO 87! 2
American Sugar _ 400 126
Am Sumatra Tob_ 800 86
Am Telec & Tel. 1800 93
Am Tobacco Sec. 4600 64
Am Tobacco pf new. 100 86%
American Woolen ... 16200 100
Am Woolen pf. 400 97
Am Writ Taper pf... 100 39
American 7,inr. .
American 7inc pf.

3'%

30

"a 40%
135 114
111% 104%

13
S2
102
114
17
13'/4
62

129
11 /a
29%
27'a
28%
46
75%
174
104%
613 ä
64%
69! a
10%
27%
42' 2
6V 2
91%
41%
78
66%
66
21/4
41%
403 4
441,2
27
65%
6/
56
93 7 '.
20

1
171% .
81% 6
105 8
10% .
6% --

49% .
93 10
6/4 .

20 .

12 .

Anaconda .? 38CK)
Ann Arbor . 100
Assets Realisation .. S1"*!
Asso Pry (.oods. 400
Associated Oil . 100
At, Top & Ran Fe... 48oo
At, Top & S Fe pf. . 600
Atl. Rirm & All. . 100
AH, (.»If & W I...
Atl Ref pf.
Baldwin Locomotive
Baldwin Loconio pf,
Baltimore &. Ohio.
Bait & Ohio pf.
Barrett Company
Barrett Comt.any
Ratnpilas Mining
Beth Motors . .

pf

I31/4
49%
65%

100 10
800 33'i
4or) 30' ,

100 96
48O0 76%
600 73
100 6

290O 154
100 103%

26100 109
100 99%

2000 31%
100 41
800 120
100 104",
200 1 .

2300 18%
Beth Steel Cl B. 118O0 87%

Pf. 100 105
400 11[/
200 87
100 61
300 111
300 7«/

3

97%-
14%
105%
46%
43%

278%
603-a
106
593j,
85%

101
9934
16%
13
28
45

147
15%
£5%

01%
443/4
135
48
36%
19%
51
75%

172
42
89%
85' 4
93
85%'
102%
55'a
84%
41%
38%
15
84%
46%
77%
23%
933%
27
88

¦ 61%
4%
16%

142!. a
51%
117%
170

7/a
71
91%
79%
2634
934
21%
19%
48%
152%
95
33%
48%
91%
12%
38%
47%
16%
110%
36
23
70

15%
26
65
110
63%
41%

117/a
47
7
20%
SOI a

1534
75
23%
64%
54
58%
141-4

.293 4
30%
28
20
27%
50
44
75
13
78
101'a
76%
21%
32
123%
52
100
39"2
79%
92
89%
9
9/4
18%
33
95
9%
17%
65%
80
28%
100/g
27/,
20
11
60
58/a

134
24%
73%
64%
80
68%
91

Beth Si
BklVn Rap Tr.
Bklyn Rap Tr ctfs.
Bklyn Union Gas.
Burns Bros .

Butte Cop & Zinc. .

Biitlt« & Sop Cop. .

Butterlck Co.
C;«Hrio Oil .

C.ilif Petroleum
Calif Petri'leum pf.
(«mod* Tac .

Central Leather ....

Cerro Pe rasco.
Chandler Motors ...

Ches \- Ohio.
Chi (it West.

! Chi (it West pf.
Chi, Mil & St. P.

- Chi, Mil & St. P pf.
T Chi & Northwest . .

Chic, R I & Par
Î Ch, R I Ä. P 7"', pf.
3 CH, R I & P 6% pf.
5 Chic, St P, M <S. O

Chile Copper
1/2 Chino Cons Copper
1 Cora Cola . 4000
3 Col Fuel & Iron. 1000

Colo & Soulhern_ 100
Columbia Graph. 12300

80O 20'
600 13

1000 15
2 7O-0 27
100 fi5

2800 112
2900 63
700 *41

6170 124
300 61
70 7 7
600 20

100
160O
1400

1
5
4
7
2
'7
1
4
3
2,/'.
12

'

7
7

7
7
9

68%
33
8%"

Col Gas & Electric. 1b00 54!% 54%
Comp Tab Record... 300 48% 43%
Consolidated Gas .... 200 79 791,2
Cons Int Call Min... 1200 14 14
Continental Can .... 200 82: '.> 83
Continental Candy... 1800 10% 11%Corn Producía. 7900 90 01%
Con Textile. 2300 31% 31%Cosden & Co. 4100 33 33
Crucible Steel . 6900 124% 127'. aCuba-Amer Sugar. .. 15900 53% 58%Cuba-Amer Sugar pf 100 10(1 100
Cuba Cane Sugar.... 1Í300 51% 51%Cuba Cane Sugar pf. 400 80% 80%
Peere Co pf. 100 92 92
Delaware & Hudson. 200 91% 9i%
Pen & Rio (,r pf_ 1000 10% 10%
Pome Mines . 300 9% 9'%
Elk Horn Coal. 100 19 19
Elk Horn Coal pf... 100 43 43
Fndirott-Johnson ... 1000 96 96%
Erie .

Erie 1st pf.
Famous Players ....

FûmouB Players pf.
Fed Mln * Smlt pf.
Fuher Body.
Flsk Rubber Tire_
Freeport Texas .
Gaston Williams ....

Gen Amer Tank.....
General Cigar.
General Electric.
(ienernl Motors ....

(ieneral Motors pf...
Gen Motors 6% deb
iieii Motors 7% deb..
(ioodrich, B F.
Goodrich, B F, pf_
(irnnby Mining .

1/a

700 11%
400 I8/2
7.10 68
600 82
800 37%
100 123

3100 28%
800 20
700 11/,
S00 60
500 60%

1600 138
23900 23/a

«440 733.Ï
300 68%
200 80%
1300 59! 2
200 91
600 37

(it .Northern pf. 3100

63'/, .
30
50 4
13 1
80% 7
13% .
69 5
50 6
8/4 .
9% -

1123/4 e
27% .
76% 6
50% .

70 6
15% .
7% -
8 .

13% .

1000
200
200
300
300

26.00

(it Northern Ore subs
(¡reene Con Copper
t.ulf Mobile & North
Gulf States Steel ..

Kendee Mfg .

Hask & Bar Car Co
Hupp Motors . 2000
Illinois Central .... 500
Inter Agricul . 1000
Inter Agricul pf.... 600
Infplratlon Copper . 2900
Inter-Cons Corp ... 700
Inter-Cons Corp pf.. 6°0
Inter Harvester 60O
Int «Mer Marine .... 3900
Int Mer Marine pf.. 2600
Int Motor Truck 200

% . Int Motor Truck ría 200
60 3% Int Mot Truck 2d pf 300
62% . International Paper. 21C0

Inter Paper pf stpd 100
International Nickel. 3100
lndiahoma . 100
Jewel Tea . 800
Kansas City South.. 200

4 Kan City South pf.
4 Kelly Springfield

Kelsey Wheel Co ...

2 Kennecott Copper .

1,20 Keystone Tire .
6 Lackawanna Steel
- Lake Erie & Western
2 Lee Rubber & Tire. .

S/a Lehigh Y alley .
Lift & My Tob Co rt»

7 He & My Tob Co pf
2 Loews, lnc .

Loft Candy .

. L«%ose-Wlle,3 Biscuit.

%

lot'a 10'%. % 10%121% 12!%. 2/, 120
29 29.1 29

40
98%
54
24%
22
63
8% -

26/4 2
40% 3!
13 .

100 7
25/, 2
14 .

44 .

183% 131% 12
151% 108 10

73 7
18/, .
IS/, .
15 _

31 .

111 8
161 10
19% 2
22%
40%
6

600 150 10 i' 2 100 101
200 56 56 56 56

2800 25% 25% 25% 25%-1900 243s 243«3 2234 22-34-
1800 67% 68 6ô'2 66%-200 8% 8% S', a 8/a-1400 26% 27% 263^ 27%-600 41% 41% 41% 41%-30O 13% 13% 13ia 13%-100 loo'-, 100% 100''8 100%-

!%

%

09/4 100/a

80%
S3
32
35! .>

62%
62%
137%
222
26
71%
62%

Lorillard, P . 600 132%. 133 132% 132%.Manatí Sugar . 300 131% 131% 131% 131%-j-Mallison pf
Maxwell Motor ....

Mathieson Alkali W
Max Motor Co ctfs..
Max M C 1st pf ctfs
Max Mot Co pf ctfs
May Depart Stores.
Mexican Petro! ....

Miami Consol Cop,
1.60 Middle States OU

100 74
100 23
100 32
200 15
200 31
200 39
200 112

17900 170
2800 20'
8100 293

4- /,

11
18
31%
4934
40
69/a
61

8% .
21 .

86 .

80-M .
69 8
S 4

Midvale Steel . 32C0
Minn & St Lou new 600
Mo, Kan & Tex _ 6100
Mo, Kan & Tex pf.. 300
Missouri Pacific .... S9C0
Missouri Pacific pf.. 1600
Mont Ward & Co. .. 600
Montana P«>wer .... 400
Mullina Body . 100

Hieb. I^w. Dir.
1920. 1920. Rnte.

24/a 3J_ National Acme

Net
Suliw. Open. Pl!¡rh. L«*w. Cío**, chite. Bid. A«k.

40

72?_
9 If.i
13
8P'%
93'/4
110
17'/a

117
77' a
363/i
21%

100!/a
72
58
843a
771/i
60%
ft7«
9S
41%
65
;n
61' \
4?,
116%
111%
4?i 2

« 43'';,
361 i
42
32
68
42 t -i
80l/4
as-'a
10S",
23' 4.
64'4
331/4
2734
113%
124
120
10«"-,
223-,
«M'.4
45

44
83 7
8 .

64 6
72n 8

100'/B 7
12 1
02 10
64 !4 r>
23' 2 -.

16
'

1
88 7
64 4
48 6
68/4 7
4T '« B
37 4
3% !
6' 2 -

?17á
47% 3
63[/2 4
41 Va r<
37
71V4 6
6734 7
30 4
39/a 3
20
30
22 !_ -
603,$ 6
33% 3
50 4
4V/a .
PO 8
18 .

R1¡/4 8
21'/a .
I51/3 1
84 8
109

Nntinn.il Anilin«
Nat Aniline pf
Nat Con & fable
Nat Enamel & Htp
Naiion.il Lead
National Lend pf
Nev Consol Cop
New Voik Air Brak
New Vork Central
N Y, N If & II
N Y. Ont & Went.
Norfolk & Western
Norfolk & WpsI pf.
North American
Northern Pnriflc
Nova Srotin Steel
Ohio Gas . 6000 38'4
Okla Trorl Rcf.
Ontario Silver .
Otis 8te»l .

Owens Bot Moch
Parifir Pevelop ....

Pacific Cas Flee
Parifi.« Tel A Tel.
Pan Amer Petrol
l'an- \ mer Pet B
J'arish Ä Blneham.
Pennsylvania Rai!
Penn Reah Rteel
Peoples (in & Coke
Père Marquette ....

I'ere Maro prior pf.
Philadelphia Co -
Pitts C, C & St Lou

21%
17%
25%
34
18
30
9%

243
1274

Pierre Arrow pf.
Pierre Oil .
Pittsburgh Coal
ruts & W Va, ..

1 Pond Creek Coal
8 Pressed Steel Car
8 Pullman Co ....

74 5 Punta Aleare Barrar 26100 104
88% 8 Rail Steel Spring... TOO S".
16% 1 Ray Consol Cop _ 3100
6434 4 Reading . 19200 f
32% 2 Peadinsr 1st nf.

45 3''4 2 Readinir 2d pf.94 BSVb ¦. Remington Type ..

98'/2 89 7 Rem Type 2d pf...
100'4 92 7 Rem Type 1st pf.
12434 84!'. 6 R(.p Iron & steel
92% 34¡/a . RepIoRle Steel . 1200 84 84123% 93% BJ_ Ryl Dtch N Y shares 3100 112'/a 1'«*833-4 41 6 Savage Arms . 2°0 47 47

Saxon Motors . 1600
St Joseph Lead .... 100
St Lou & San Fran 6300
St L & San Fran pf 2<V)
St Louis Soathw. .

St Loais Soathw pf.
Keab Air Line .
«'.ears Roebuck ....

Shatrnck & Arizona
74 Shell Trans Ter ...

Sinclair OH . 89800
Sloss-Sheff St & tr.
Sloss-Sheff R & I pf
Southern Pacific .

So Porto Rico Sugar
Southern Rail .
Southern Rail pf. . ..

Stand Oil
Stand Oil rts
Stand Oil pf
Stewart Warner
Stromberg Carb
Studebnker .
fenn Cop & Chem

50% 43% 10 Teta» Cnmpanv ..

47 25 Texas & Pacific .

47 4OI/2 4 Temtnr Com A
QS"-? 60% 6 Tobacco Products
33% 13[/2 . Transron Oil . 100012-' 75 8 Union Bag & Paper "00
38 271/4 . Cniin Oil

125' 3 110 13 T'nion Pacific .

69' 4 62 4 T'nion Ratifie pr148 125/a 8 United Drug
53 40|,'a 4 T'ni'ed Alloy

224 176 12 United Fruit
13% 8% . United Ry Invest ..

. United Ry Invest pf

. T S Cast T r & Fo.

. T" S Expre.ss .
6 US Food Prod _
8 U S Ind Alcohol ,.

U S R-altv Impt .

10 .

14!. t
151/4 .
23/a .
11 .

21 .

o/s .
:05 8
9 .

90I4 72% .

48% 3034 .
621/4 61 6
94'4 89 7
105% 88/a 6
310 200 20
26% 18 --

583,4 60. 5
850 636 20

2 % -

1133a 102 7
61 !_ 37% 4

1181 ; 50 4
126% 60 7
-mB 9i/4 _

Pierre Arrow . 680O 48' 2

350 208
300 9
900 74% 75J_ 7434 743/4+ %

81 82Va 3034 31 . 1,i'8
6 00 62'/a 6-' 62 Va 63 + %
200 89/2 89'_ 83 83 . 24SOOVo?'4 93/4 91% 92 -.-

100 250 250 250 250 . 8
21 Va 20' 4 21%4- % 21/4 21'/a55 51% 55+2 64 55
650 R45 650 -i- R 648 663

Vb % Ve.%
102/a 102 102 .

38% 38 38 +
591/2.
62%.
93.4.
40 .

40'/a 4-
41 4-
63 -L

14!

2934
25/a
37%
78%
116%
63' j
96' ,

17
15%
6
63%
771/2
40
61 3

14-,% 83 8
115' 2 105% 8
76 .66' j 6
109 89% .6
115% 1041/2
803: 65
97
8OI/4
113
20'%
10/a
31
12%

42
69'/8
76
17

20/a
8%

32% 20/a
65'/a 441/2
82/a 64
14i/a 9/4
69Va 47
82 16%
93 77%
93/4 60

U S Rubber ....

U S Rub 1st pf.
U 8 Smelt & Ref
U S SI
U S Steel pf ._
Utah Copper .....

Vanadium Steel ,

Va-Caro Chem ....

Va Ir, Coal & Coke

.Ex dldtrdend.

l'niled Retail Stores 4901

173^
16
6%
69%
83/4
50

71%
3301 92
300 105% 106
200 58' j 58 V:1 . 41600 91% 92
700 105% 106
600 66% 67

4000 68' 4 693-4 631,
700 69'a 71 69:
400 100% IOO/4 9Slj

17%
71

Vlvandou . 1000
Wabash .'.. 3900
Wabash pf A. 2300
Western Maryland 600
West ParLfic. 1800
Westir.irhou.se Mfar .. 29600
Wilson Co . 100
Wheel in» L E... 300
White Motor» . 2000
Willys Overland _ 6900
WUly» Overland pf. 200 78
Worth Pomp & M.. 2600 61/a

¡_«/4
9/a

26

10
48%
17

13
7*.

23'
9'/

28'/

17%
7%
22/4
9

26
45% 46 Va W/a 48%-
04 61 84 54 -

10 9% 9%-
60 48'4 B0 + 1
17% 16% 17%.
78 77% 77%--
62 60% 60%+

Bid and Asked
Ki'L As»-

m)
int 1'ainr prlut Mcksl prtat Stüt.
'"'.va i.-tfr.u«_.
Jewul Tea pr.

J h lyser. t«,',¡li r ¿ '.--.v.M pr 5j
.^ .. Sj gtld pr bi
'¦- S B t pr... 90ÍKaláes \Mi pr i>iKeok i i) M, -i
h. ife lifâ M pr CQ
Ki«csge. i S. ..135
Krcsga, ¿8 pr.loa

Ail« (Susci
Ali-Ara Cab...10,«!
Aui Ag Du pr a d
Am Jiw Note, 8S -i"
Aiij Bli N pr.. 33 iiAui B Sug pr S2 ill
Am B S .«c K b', ,,<
Aui i.'dii pr. b '«a ¡tlAm «ot (ni pr >JAui i.ui-o pr. 83 :
Ain M *Cr.. ,.i ^
A;ji .-Map Bl.ig 1_
Ain SuulT fi 09Aiu Siiiirr pi.. ;$¦£ a;Am Buk pr...lo.-i 10T1,A... S ib pr.. 83«j4 91Am 'i' i (.'abla 4S 01 l^1^Ara 'i'obaooo...200 £20 p«»«,« <*>
Ana Arbor, pr. 20 ..'s W,6'1.9 !;a3A.ss l> Li Ut pr 55 Oo
A.vt D Q id pr 5S ..:
Au i-of.11.S» lj 20
A-l <;_\V 1 pr C
Aur.o ,s CorpA;n,o K Coi-p prBaruett Leaih. 50 70
Kai:ii-it h pr. 89 1)5
Barn*iali A. il i',
Beib Si ;th pr PO 100Bh.yu Ed.-son. S7 91Brown tí Co..lio niBrown S pr. 93% 93B i.i;., Bret. pr.llO lióB, K & P.... 60 .

B, U At P pr. r«,
Buf ¿ Suso,, . 61Bu' & !.>_>} pr 41Busri Toruanai 85Cal Arlz. .. 57 (,'J.Caá Soutaern. 41 50
Ca_e. J I, pr.. 90 '."i
Cent Lea pr.. 100 102I C of N J., 17«, 205Cen'teed t^ci-p 4ü 47

Bid. Ask.
so no
t "i 7.

5 s

155
lUfi

& Cu... Sl>V4 loo
pr

U B « pr. 14% 20
i,'.!; & My Tob 160
L ,\ .M Jiib pr 9i 100
¡,-W B 1st pr 98U 103%.. W B ¡j pr 105% 110' Si Lorü, P, pr...lO0 101

Bia,
D C S of Am.115
t* C s of A pr.lMt" Prug Cd pr 90

n Dyewood.. 61
("S C i P&F pr 4i

S rnd Al pr 9.i
f; i» S & K pr 43
tah Seo Corp 5

\ lean Detlii 24
Vu 1,-an Dot pr 8S
Wabash pr B. 14^
W f Kipre.« 45

Alk«. Bid. A^k«id.
178 'W« Md 2d pr H 17

West Fan pr. .^S 61
West Air Br. .105 1«S
W Mfg Igt pr. 60 70
Wilson ¦"'<! pr. 75 PO
Uli & T. E pr 1XV4 18
Wiso Central.. '.'3 25
Wc-tlworth ...125 138
Woolworth pr.107 109
W I«..\r pr K 90
W P&M pr B

103
60
49

100
45

es1*

Md '.S 64

Vi

05

103

fer'toed 1st pr C1^ .

Chl & Aiton. 7 1G & A pr.... s 1c e ru. 6H0 \- E 111 pf. 6'kChl & Nw pr.100 11Cl & ruts.... sC. s« p, m&o 55 6
C, StP M& i.i.ir 85C 1' i'ist L pr 60
Clueu-re.-'MXlj 67
Ci net t-l'eau pr ¡«S
C F & 1 pr
0 & S 1st pr. 45
0 .«.: S 2d pr. 40
Columbia û pr 8 S
Co t l'au pr,..100
l'ont las Co 70
C Prod pr.l03H 104Creí Carp Co. 56 60
C-Am Sua pr.. 9!) 103
P. L A- W. 169 110
lie; Ed_->n_97 100Det L'q K B.. 93
Piara Match.. 105
D. B S & Ail 3
P, S B A pr 5
Du.-Ua_ Hob. 46
Purh Hob pr.. 91
Eruerson-Braa 15
Enitir-BraJi pr.
EndU-Joha pr 95H
Erle * Pl'ts.. 55
Eri« 2d pr... 131*Fairbanks pr. 6.1
Fed M & Sm. m UMKUh Bodr pr.lOOH 104Crei'.l CXiam Co 158
Geni Item pr. 90 93
Gera Cigar pr 92 loo
(< i^.g pr deb. 70 86
Orar Parts.... 2IH -Í
G. M & N pr 28 1-0
G S Pr ist pr 90V'
Hanmai) Corp. 80 SlVjH jrneetalce.... 61 60
Int liar pr_108 IT
I M Tr Lj! pr 74 77

Uaekay Cos pr 60
-i on _ 81
Man «Sttg pr.
Manh Beach
Mar UockweU.
Ms tit Parrj«. 20%Max M 2d pr
May 1) St pr 100
M.-.v Pet pr y:><¿M,StF&SSteM 67
M.StP,SSi__ 50
Mont Pow pr, 95
Morris & Es., .
Mullí is B pr. 95
N' & O ,...100S'atl Bis :ult. .106
Satl Blso't pr 94
Na-. «Se Suit 63
S'at Cl & S pr 90

¡Nat E .t St pr 90
N itv M 1st pr S

H N u. T À M 30g N Y. f&St L 20

B!»
¦¿M,

60
22 Vi
20

ISS
97
70
M
9S%
70'^
110
109
no
63

Packard Profits Growing
Net Earnings for ThÎ9 Year

Show Gain for Company
Net profits of the Packard Motor Car

Company for the first seven months
of the fiscal year, according to a report
issued by the company yesterday, were
$4,035,369, after Federal taxes and ex¬
clusive of profits of subsidiary retail
companies, which amounted to ap¬proximately $600,000.
For the year ended August 81, 1919,the net profits, after Federal taxes,

were $5,483,634. The total sales of the
company In the current fiscal year are
expected to approximate 865,000,000,
a.substantial increase over last year'ssales of ^58,729,000. The company is
preparing to introduce a new model
"Single Six" at a moderate price, It
wa3 announced.

18
23

l".t
40
80
hj
91

NTC&ÇtL I pr
NYC&StL pr 4 0 «-4N Y 1.k pr 41
N V, 1, À W 85
S Y, 11 .* W 16 <4

87 Norf & Smith 19
100SJ ""¦« St.eel pr.
125 t'a.- Coast.... 25
í'l Pao C i.V. pr i-'O
«,0 iPac C ïd pr. 45

.: n J C pr. 90
Peona & East 9
Père Marq pr 45
Phi! Joues. 5714 60
PhU Jone» pr. 83«^ 87
lJe:t Mul.i «.';) SO 60

SO |P Mull 1st pr 95 115
on lleroa Oil pi 8IÍ4 81
93 |Pl;ub Coal pr 859* 86
¡5 IP. Ft W i 0.118 128
au PltUb 8teel pr 83 87

1U 3,P i: W Va pr 73H 75
.«.> P BteolCar pr 95 loo
_ P 3 C of N J, . 63
20 ¡Ry B Bpg pr 9<i 97
85»» Ry Seo. SO 54
i»; \ lienssl & Son. 103 K3

.-i-'.trs Ror-b pr.llO 116
13% -i P K Si«.. .250 270
85 «S P B Bua pr.100 '

no Ho
.Si.and Mill pr 70 S5
S ¡p Ste»l pr.. 99
T-mtnr A. 40H 40^Tomtfir B..... 38
T & P L Tr..»2S 8(W
Tide W r_. ,199-U 220
Tob Prod pr 86 90
T. St L * W 9 15
T, Bt LAW pr 15 20
T C K Tr pr 98
und Trp« Co K2 1T9Cad Type pt.107 117

Colorado Fuel & Iron Co.
Receipts Show Slight Gain

Gross receipts of the Colorado Fuel
and Iron Company for the first three
months of the year were $10,869,601,
against $10,071,783 in the first quarter
of 1919, according to a statement is¬
sued yesterday.
The surplus after bond Interest and

taxes had been deducted was $420,öo«5-,
against $401,384 for the previous year.

,¦ - ¦»

Dividends
Extras

St. Joseph Lead Company..An extra
dividend of 25 cents a »hare bta been de-
clared In addition to the regru'.ar quarterly
dtridend o£ £5 cents a share, both payable
June 21 to gtocVholders of record June 9.

Regular Declarations
Stock¬
holders

of
Rate. Period. Payable, record.

Cal-ArU M Co.íl Q June 21 June 4
Chand Mot Co. 3.80 . July 1
c O Ry Co.. 2"*i S-A June 30
Gen Eleo Co... 2«". -Q July 15
do stock. 2"'» Q July 15

Gen Ch Co pf.. l«j<*¿Q July 1
T.nbe P. T Mrs. l^o-iQ JunelS
Seaoon M etk..ioo<^,_ -
D 8 Ind Al Co. 2<?o Q June 15
Cheseb Mfg Co Î3.59 Q June 80
Int Xg Cor pf.. 1'4% Q July 15

June 15
June 4
June 10
June 10
June IS
May SI

June 1
June 11
June 30

In Wall Street
A Bull for a Week

A senior officer in on« of the banks
which is » large lender in the call
money market yesterday remarked that.
he if« a bull on stocks for the immedi-
ate futuro, but a boar for the long
pull. He explained his position by Bay-
ing that he expected easy money condi
tions to prevail until June 1, and
thought that stocks ought to recover
from their recent somersaults under
the encouragement of money condi¬
tions. After the first of next, month
the banker foresees the end of the
temporary ease, and then another de«
clino in stocks. He predicts tight
money nil through the summer, espe¬
cially for commercial borrowers.

Colonel Colt Optimistic
Samuel P. Coll, chairman of the

board of directors of the United States
Rubber Company, said yesterday he
did not believe the automobile in
dustry of the country will be adversely
.-ifTectrd by a general readjustment in
business conditions. "I am assuming
that there will he n falling off in gen-
eral business from present high
planes," declared Colonel Colt, "but
<ie-pi«e this fad I believe that
months from to-day «bete w\\] De more
motor vehicles sold than at pro=«e-.,r
A year from now motor vehicle sales
will be still greater."

To-day"«« Reserve Rank Statement
One important wire house informed

¡ts clients yesterday that it expected
to day's statement or the New York
Federal Reserve Rank would be the
b»st in a month. It was also predicted
that the condi* ion of the Rerserve banks
as a whole would also show improve-
ment, due principally to a reduction in
.he discounts of member banks.

Columbia Graphophone
Stockholders of the Columbia Graph-

ophone Manufacturing Company sub-
pcribed to more than 95 per cent of
the 192.000 shares of common stock
which was offered for subscription at
$27.50 a share. I' was Baid vesterday
that practically all the remaining few
thousand shares have been placed pri¬
vately ny the underwriters. By the
Bale of this etock the company ra%eri
approximately $5,000,000 additional
working capital, which i* Is expected
will take care of its requirements un-
til the end of 1921. Net earnings for
%he first quarter of 1920, after- taxes,
depreciation and preferred dividends,
were said to be equal to S1.73 a share
on the common, or an annual rate of
nearly $7 a share. This compares with
$3.32 a share earned in 1919.

Stärket Becomes Dnll Again
After two days of greatly Increased

activity the market relapsed again
yesterday into a' state of dullness in
which the trend was neither definitely
upward or downward at any time dur-
ing the five-hour session. The news
from Washington that Congress is de-
termined to help the railroad", out of
their present dilemma as quickly as
possible was considered constructive,
and in the early trading quite a dis-
play of strength was shown in the
rail list. Pool activity was seen again
in Rock Island and this stock got up
as high 83 3434, but closed a point
lower. Steel common fluctuated be
tween 91 and 92 and finally ended the
day at 91%, At no time could it be
said that the marke- showed either
great strength or weakness, and bro¬
kerage opinion after the close was ps
much mixed as ever regarding the
trend of prices in the immediate fu-
ture. In banking quarters, however,
there was a preponderance of senti¬
ment that developments in the secur¬
ity markets from now on should be
constructive.

_

Philadelphia Discount Rate
The Philadelphia Federal Reserve

Bank yesterday raised its rediscount
rate on operations secired by certifi¬
cates of indebtedness which bear a 5%
per cent rate to 0% per cent.

Gary Denies Wage Cut Report
Elbert H. Gary yesterday denied re¬

ports from Washington that the United
States Steel Corporation is planning
to reduce the wages of its employeesThe report was published in a trade
paper and stated that information from
private sources was that a 20 per cent
cut in pay was contemplated which
would- affect all employees from the
president down. The last wage advanc
of 10 per cent bv the Steel Corporation
was effective from February 1 and
affected more than 150,000 workers.

Chandler Continues Dividend Rate
F. C. Chandler, president of the

Chandler Motor Company, in announc-
ing the decision of the board yesterday
to continue »he regular quarterly divi-
dend of $2.50 a share on the increased
amount of stock after the S3 1 3 per
cent stock «dividend is paid on June 10.
expressed confidence that earnings will
be more than sufficient to maintain
this rate. "May earnings," said Mr.
Chandler, "will be the largest in the
history of the company. Tne company
has no debts or obligations and is, of
course, discounting all bills. We have
a cash balance on hand in excess of $5,-
000.000, and have no banking- indebted-
ness, our only current liability being
current invoices not yet due. We do
not expect to catch up with our orders
this year, although shipments are back
to an annual production rate of over
30,000 cars. Current earnings are át
the rate of $40 a share on all the stock
outstanding."

Lower Steel Price Average
The average price of eight principal

iron and steel products, according to
this week's issue of the "Iron Age," is
70 cents a ton lower than a fortnight
ago when the average stood at $80.34.
The present average is $79.64. The
decline is attributed entirely to the
lowering of the quotation for steel bars
from $3.75 a hundred pounds to $3.50.
Other prices held firm. In fact some

grades of iron not used in computing
the average advanced from 10 cents to
$1 a ton. The belief is expressed by
the "Tron Age" that the wave of retail
price cutting now sweeping the coun¬

try will not materially affect iron and
steel prices.

Broker» Advise Caution
The general character of the market

letters sent out by brokerage firms last
night showed they were non-committal
as to the future Course of prices. For
the most part the advice wa's given to

adopt a conservative policy regarding
taking on new commitments, as it was

felt tnat the market would continue to
mark time for a while. In some houses
there was a disposition to wait for the
"secondary reaction" that sometimes
follows a rebound after a slump like
that which took place.on Wednesday.

House Measure Changes
Service Concerns' Tax Basis

WASHINGTON, May 21..The House
Ways and Means Committee to*day re¬

ported favorably amendments; to the
1915 revenue law, changing the tax
basis of personal service corporations
because of the recent Supreme Court
decision exempting stock dividends.
Committeemen explained that the de¬
cision madle possible total exemption
of these corporations with an annual
'revenue loss of,$6,050,000.

Under the amendments the corpora¬
tions in the future would be taxed as
are other corporations instead of as

partnerships. Tax levies of 30 and 20
per cent, respectively, on the net in¬
come for 1918 and 19Î9 would be im¬
posed, with the option given personal
service corporations to abide by re¬
turns and tax payment« already made
for those years. The latter provision,
committeemen explained, sought to dis-
courage litigation and retaxing.

OnThe

New York
Stock Exchange

1919 Stock Sal«
Lut year m.«76 m itaiM?' S'.T'' ": " "i>-1 io«.« «.>,,, «" the »-r --¦

Stock Exchange, the targMtvolume on -.
&'sl

Shares Tra-ierl |a
JS22. j-'.oH.doo*, . n5.o;3.w6,fl '.

. 2H,«nr, q»«,
_

"i:' .îl2.875:Iso
la ble revea 5 --,. ._¦he rrowi ..,^

.te^j] »the
»nc« ¦ '.-." rone ?-.;«<«re a, a;. InveaïïSS

A, A. Housman & Co.
.':'. « 'e< '.¦ St_*r r.;

Trad?í
20 Broad Street, New Y^
Branch Offlre^-2a Wert »3d St>ew York Ctty. ht-

Llberty Building, Philadelphia

When values
count. in un¬
certain markets
.a handy book

Condensed facts and anal^U
on about 400 compani«a-_272
pages.current statistic*--high,low records.par«.dividends-
capitalization.officers, etc

INVESTORS'
POCKET
MANUAL.
May issue now re.idy
Grafía on re^rwst /or £-33»

R.H.M»cMASTERS&CO.
Xemb-rrs Consolidated Btock r¡x¡n_ v y
82-84 Broad St. NewYoAButton K«Y£r
Chicago Office 327-33! So. U Salle %

ANDREW T m CORMACJC >.uaM___
REGULAR AUCTION SAL».STOCKS A>D BO.VDsBJ,A?XJAS H« MTLL_B & SOX.OFFICE, 55 WILLIAM STaEWpWEDNESDAY. MLAV 26T_L »ftK*

at 12:S0 o'clock, at Eh« ^

EXCHANGE SALE9ROOMNOS. 14 A XV '¦ TRÉBTFor Account -if Eie utors«12.000 Olean E - ? |ght ^ F ^le' R»' Mtg E la ««4îT13,000 Anglo-Fren b Eitai-c«: _>_Bds., due Oct 120
$4,000 Interborougb Raptd Transit Co

1st & Ref --~- Mtg«. Bdii, IS«*.
$8,000 Nova P jtla ran .'-a... Powe»

-> Ltd -^ Bde., : Ú'-,
$1,000 Domini >n Coal Co Ltd., 1st Mtfe

? F f~- Bond.
$8,000 Perms) vat I'tl flea Co. Ir

Mtg« S F 5f« Bd.», 1946. E*r!es
¿

$8,000 Buffalo Oetiaral Elect lo Ca. 1st
R-M. S" Bds.. ] ".

$500 Utah Valley Gas <¦ Cok« Co. Is*
Mtge S I 6* Bon »33.

$4,000 M Id vale St«*! «. inanee Co. 5*«
F j.. lit?«

$4,000 North-western Elevateô R. R, Co
1st :¦" ir" Bds !?«!.

80 shs. United figa lo. preid.
2" shs. I.««h:<h Valley R R Co,
jf'ph? Great Northern Railway C*

For Account of Whom It Ma: Concern;
$100,000 0 .Tiiplan Motora Co T & Bondi,

1924.
$100,000 Olympian Motors Co. "% Bond«,

1924
83,000 Illln ¡la C»ntr_ Traction Oo. 8*

Bonds, 1933.

Commodities
Cotton

ri »re was a renewal ¦'. heavy e*ner«i

liquidation li the market yesterday a~.

1 vorv severe break >¦ OctoB«
rontracts sold nff to 84 n »king a 4*-

» of 125 points 1 - «î'J!>ta-
tion of Thursda and if : 'Int« -'"r
the high level touch ' the early we«

advan-te. That de '-> »« <! ?,c'
with th» general list .- - feadyat»
n«t decline of Vî to 15 nte
Th» iri,i«t sensational price lovement oi

the. dav was, perhaps, the least Important
from a general market etandP'rint. it oc¬

curred li'i-'.r.g th« last few .'-' _»Ç-
ing In the Mav position when ,-. effort to

liquidate a f»w hundn i bi ta s»ut tn»

príre off to SS «On. a break of 41S polni
from the high record of Wednesday Björn-
in«, and carried th« price back to wlU«-3

50 points of the July quotation.
Local tradeis considered tfc'.a a K*..',

tlon of tefhr.lca-i and local ocnvlltion. but.11

had an unsettilny erf»«-.t. whaih »vident...
stimulated salua« on oxh«r o»f»vorap..
features. July and later ¿<¡i«»írtea opent.
at a declina of 88 to 4f poipia and alt»,
rallies of a few point« on trad» buyln« »*-

covering broke unranewad Hquidaiion.
They acid 88 to 188 po«.cU tie» lower, P-.
ciosed some 80 to 49 potnU "P rroo« wa

lowfst on covering.
Liverpool cables reported that to» ma-;

ket there had been «?»ry Qu'.et. W--J}f^'
enough buvlng to abso-b «cattered ..uin*
on the further decline '.n Kgyptlan. Ac¬

cording to advices pub.tshc.d b»r« ÛJ_^«*
«he day there has been a very «»»re or*»/
In the Egyptian futuroa ri« dortttl w»
last two days. Thes«« report« may »¦_
contributed to th» weakness bete a_»*..
flttod In with the theory 'JP_ra'^.,V
cllmng commodity values Th.» view. 60^
evor, la by no mean« g«r.«-a:!y ac*ip«-,
arrd notn.ng was heard of ;uçra*«*a *8-;','

>r the private roporta -^»«,!tTB«_?J:,
after the close said that the better ST*»"
were held even mor- firmly- PotrthJim «|t>
ma.rkets üb oßic-iaily reportad **.** T,I
changed to 100 points lower, quotaCod» r°;
middling cotton ranging frota **-»'-,*.^i
42 00c. compared with E7 e:o the «_"j
pile« for July eoiii.-ac.» In the HW
market. __

The loial market for «P"t cotton »«

quiet and 200 point« lower, at 41c¡ no «a»»»

were reported.
The range of prices followa:

Op«n. High. Low. Cloaa.
42 SO 42.78 Hi ^0 -

Thnr
clo»«-

«oV<.
r.8B IS 3 31M I'-'»

51
88!''

85 85 85.60 84,60 84 8 î »4.9S JJ-JJ"
84.11 84.45 83.31 83 ¦> 3>Î3.|I Í«J.*¡
83.47 88 "O Z: 98 » > »J-«,¡It'.ll

May.
June
July.
A '.s
.-'opt.
Oot .

Nov.,
Dec..
Jan..

Mar.'.*» 83.00 33.12 82.15 3
Apr.. . 83.10 38.10 88J

Southern Spot Miu-kets.'lalv-aton qu'»*;
100 lower, at 41c; saies, E99 balea, >.*
" ina iiulet, uncbantjei. at 40.60c! aa.aa,
668 bales. Mobile nominal, unchanged, at

40.60o r.o oales. fiavannati >, :;»t, "n'

hanged, at 42o no sales. (.'haneaton
'. unchanged, at 40.60c; sales nji.

Baltimore nomina!, unehang*-1. «t 41 -Sa*
no saies. Auir-u.-'a qui«>t. un ¡hanged. .*-

'.-, sa es, IIS baie« 5t t.ouis stea iy. "n-

lianeed, at 4«.c; r.o sales. Hou«ton ouje*.
poluta lower, at 40 25o; «ales, 715 b«/.**-

Little Rock quiet, 60 ¡owe- il
sales. 695 balea Dallas stead>, 80 poin«
lower, at 40 20c: sale». Cl«1! Oalaa rOT
Worth steady. T5 points lower, a: 4 0 l*e>
sales, 42 balea.

Cotton StAtlaxlc»
Tes- Laat Tetr

t«rday. week. ago.
To-t receipts .. 13.900 18,108 23.165
Export« . 7.231 25-.-<?7-.
Exports season. 5.Í 3Vim 5.77" »01 4.:*4.4Jl
N.T.stocks_ 46.604 44.40$ 1M-*>1
Port «took« ...1,098.668 141« ¡06 1,$*M*!
Int. receipts .. 10.141 6.418 *h\VL
Int. «hlpment« . 13.0.17 6 -<» "¦.?';»
N. T. arrivals. .- -¦ *.039

Liverpool (»Mea.Spot cotton quiet «o«1
18 pointa lower; middling Co 14a. Si.»»
4.000, American 3,eeo. Impor's nil. Future«
opened quiet at 2 to 7 point« declina.
Closed quiet at 6 to 20 point« decline. M*y-
lM49d; July. 24.18d, October. -4.381; P"'
comber, ":.S0d; January, S3.8T<S. "*P"
cheater: Tarns dull ar.d Irregulax; clotM
noglected.

Cereals
Wheai. Th« market ahowad fcrtfi*

wtakn««« and prices in jú.oueapo.^ de-
(OaottBuad »n a«tt r«9a}


